





































































































































管理・処分する」（四宮 1989, 9）場合を「狭義の受動信託」（新井 2006, 115）
という６）。追って言及するように、狭義の受動信託は、受託者が排他的な管理
処分権を有し、委託者または受益者の指図によってもそれが妨げられないこと
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The Conceptual Framework of Trusts and Their Financial Intermediation
Shigeru Nishiyama
(Department of Business Administration, Kyushu International University)
This paper examines the basic conceptual framework of trusts, which establishes the 
concrete forms of their financial activities, with the intention of grasping their 
distinctive function of financial intermediation, as an essential preliminary to 
providing a functional perspective on trust institutions as ﬁnancial intermediaries. 
Among the paper's central conclusions are that trust institutions simultaneously 
engage in intermediated and direct ﬁnance through their active and passive trust 
investments, and that these institutions can perform the function of conversion and 
adjustment between the two types of ﬁnance, which comprises a crucial part of their 
financial intermediation.  The paper also discusses a few of the model examples, 
including speciﬁed money trusts, which describe how these passive trust investments 
are conducted, thereby illustrating and emphasizing their role in the process of 
ﬁnancial intermediation by the institutions.
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